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As the stock index option market makers will hedge the delta risk of net option 
position by corresponding stock index futures, the stock index exposure imbalance in 
option transaction would translate into an imbalance in stock index futures. As a result, 
the stock index futures imbalances break up into an imbalance induced by option 
transaction and an imbalance independent of option. On the other hand, the 
information traders will choose to transact in derivatives market for higher revenue to 
make use of higher leverage and better liquidity of derivatives, resulting in an 
imbalance of derivatives trading volume which might contain implicit information. In 
this paper, we will investigate the implicit information in option and futures 
consolidated market through the delta risk hedging of option market makers. 
We constructed two indicators using the stock index option and stock index 
futures data in Taiwan Stock Exchange, the option-induced imbalance and remaining 
imbalance. Then we use them to predict the Taiwan Weighted Index future returns to 
test whether the option market and futures market have implicit information. The 
results show the remaining imbalance of future volume has implicit information while 
the option-induced imbalance has not. Further empirical test shows this is due to lots 
of noise trading in total transaction. 
As different options have different properties, we further classify the 
option-induced imbalance into different types to investigate their implicit information 
according to option types, strike price, remaining time and investors. The empirical 
tests show that the option-induced imbalance of foreign investors has implicit 
information while the others have not if option-induced imbalance is divided into 
individual investors, domestic investors and foreign investors. The tests also show that 
only the in-the-money option-induced imbalance has implicit information while the 
others have not if option-induced imbalance is divided into in-the-money, 
at-the-money and out-of-money. Lastly, the tests show none of option-induced 
imbalance has implicit information if option-induced imbalance is divided into call 
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自微观结构理论发展以来， Ho and Stoll(1981)[2]， Glosten and 
Milgrom(1985)[3]，Kyle(1985)







































































































































































































为期权市场具有隐含信息奠定了理论基础）。再到后来 Pan and 
Poteshman(2006)
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